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Vhatevor element of dangor there
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vrntfd trouble

Moroovtr it cannot be denied that
Influence affecting the market are

were one we k ago The rate for
u of have become merely nominal-

An heavy baa
the winter bolt giving the growing

crop ample It 1 of oourw
too early to decisive opinions of
probable of winter wheat or of any

product of the current year
wire cotton hut Ibo tall of snow over
West and Middle Vwt U noverthelcM
an Important matter and roust be recog

tilled M cuch It waa the opinion of
otacnrerf of the stock market

that In January of thla year railroad earn
ln t Tould begin to decline not bocaiuc

would do a poor business but
becauM earning would compare with
th enormous flgttrea of clmllar earn
Ings In 1901 Railroad earnings have not

only fallen off but have incrcoced and

they Mrs increased despite the very
great diminution of deliveries of grain
showing that the amount of general bual-

QM In the country putting over the rail-
way taw has been popularly

The feeling of timidity among
Investors 1 noticeably lees even It specu-

lators are still cold Up to two weeks ago
the bond market had been dull for three
month previously Week before last the
bond mariet became firm Laat week
It was strong and acUve Concerning rail
way stocks In general the point Is made
by advocates of higher prices that while
the v iaga price of railroad stocks baa
not rlaen during the past year the net
earnings of theee corporations haw
shown very great IncreaM though
It Ia on the other hand that these
Increase In net earnings were needed
In order to make railroad stock worth
what they were selling for It been
observed however in the put that an ele-
vation of price levels In railway securities
generally keeps pace with increaaod sur-
pluses It Is a fact which will be surpris-
ing to many that up to the present hour
the net earnings of the railroad systems
of the oountry have advanced to an higher
point comparatively than have the prices
of railroad stocks If therefore earnings
do not fall to level of tock prices the
argument Is not Illogical that prices must
advance to the level of earnings

decision of the Ways and Means
Corntnittea of the House of Representa-
tives to proceed at once with a bill cutting
oSf the internal revenue war was 1s an
eiceedlngly helpful circumstance even
If the relief afforded to the monetary situa-
tion by reason of it may be postponed

k until July 1 It Is possible that an earlier
date may be chosen as that on which the
law shall take erect and If BO so much the
better Inasmuch as the bill not one
which will meet with any partisan objeo
tlon and being general sweeping act of
Tvpeal will not create Jealousies In
quarter Its pcasage through Congrens
will probably be speedy It la assumed
that Ways and Means Committee in
reporting this bill have such knowledge
of th probable fate of many of the schemes
now urged In Congress for spending the
surplus that there Is no danger that tho
Government will suffer from lack of money
If tho bill POMOS For all that it Is to be
hoped that the matter has most care-
fully considered For many yuan previous
to the SpanishAmerican conflict the under-
lying twuso of the financial vexation of
the Government with their dis-

turbance of the countrys business w s
Insufficient revenue This it WAS that
ne essltated the frequent bond liuiucs
started endl M chain of greenbacks
sad produced the Treasurys frantic
Mruggl for gold for redemption purposes
Peremptory need of fund for use In the
war with Hpaln forced through Congress
a measure of Internal revenue taxation
which could not have been ased at any
other tim but by a desperate struggle
Tie nnanuUl miseries of the lovvrnmvnt

tided on Uie diy bill became a law
and there will be many people with memo
ric who will I sorry to the law
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Increase la net earning for the suit half
bf the current year were over 13000000 or I
per cent moreUjwn the stock If Its net
increase for the last halt of tho year Is
only 11000000 another onohalf per cent
will bo added If the next year begins
with threequartern of 1 per cent more
saved in fixed charges by tho refunding
process the tock of the road will then
bo earning nearly 8 per cent Now a
blanket for tho purpose of bond
refunding can easily further provldo for
the few additional millions that will be
needed to complete the Southern Pacifics
Improvement leaving tho earnings of tho
road free from dividend Such
denials of this scheme a have been mado
in the laat rock have only concerned them

tho tlmo at which the proposi-
tion be announced It Is perfectly well
understood in high financial circles that the
plan Is maturing and that it will probably
become effective not far from May 1 nut
This will enable the Southern Pacific man-
agement to begin paying dividends at the

of three or four per cent upon Southern
Pacific stock

For tho first time In tho history of the
American metal market copper baa be-

come a speculative in this
country It has long ben a speculative
commodity Great Britain but dealings

hers have only been for cash or in
the regular course of mercantile business
Born weeks ago the reasons wore forth
In this column which it was believed
justified tho conclusion that it would be
as hard to keep the price of copper down
to 11 cents a pound as it wo difficult to
uphold It at 17 cents pound Tho enor-
mous dealings and rapid fluctuations of
tho price of tho article upon our Metal
Exchange point to the probability that
the great block of copper formerly held
by the Amalgamated company has been

and that its present holders are de-

sirous of getting the best price they can for
it by manipulating the open market Con-

siderable Interest was manifested Iu WaU
Street during the week over conferences
which it wo said were going on between
the representatives of tho lUo Tinto and
Amalgamated companion but It would
seem as if Wall Stroet had had experience
enough in the past year with efforts to
control and rostrlct tho production-

and price of copper metal Amalgamated
Copptr stock just now Is a good thing to
leave alone

It Is not at all unlikely that the decision-
of the Supreme Court of the United States
which is expected at Washington today-
on of jurisdiction In the North-
ern Securities have leu market
erect one way or the other than U com-
monly supposed Whatever tho decision
Is It will not end the litigation Tho pro-
ceeding now before the court is really
only a preliminary motion If the court
holds that it has jurisdiction to hear the
casoaflnal of the whole matter
will be arrived at sooner than it otherwise
would And tho Northern Securities people-
or some of them say that they consider
their case so strong that they really hope
that tho court will take It up once If the
court holds that It has not jurisdiction
then tho Governor of Minnesota and his
brother Governors will probably Inaugu-

rate other proceedings Wall Street In
general expresses Itself of tho opinion that
the lawyers for the company made a better
argument than did lawyers for Minne-

sota at the hearing lat week
has made up its mind for the most part
that the court will declare itself without
Jurisdiction but the real reason for this
view U the somewhat cynical and not

re rctful belief that the Court
will not want to bother with tho case unless
It U forced to and that an easy way out
of the difficulty will bo to relegate it to tho
lower tribunals Obviously the case against
tho Northern Securities Company has not
boon helped by the flagitious character of
some of the proceedings that have been
begun against tho company In the Minne-
sota courts There Is no reason however
to alter the judgment previously expressed
here that long before the legal aspect of
those matters Is finally cleared tho great
Influences affecting the prices of all tho
railway Mocks directly or indirectly con-
cerned in it will l e those naturally and
broadly flowing from Ute rising or falling
general prosperity of the country
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